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(VWHOLEURWUDWDVREUHXQDQHFHVLGDGKLVWyULFDGHODKXPDQLGDG'HVGHWLHPSRVPHPRULDEOHVKDVWDODVFRQVWUXFFLRQHVPiVLQQRYDGRUDVGHQXHVWURWLHPSRODYLYLHQGDHVHOHVSDFLRTXHSURWHJHODYLGD\IDFLOLWDHOHVWDEOHFLPLHQWRGHUHODFLRQHVIDPLOLDUHV\DPLFDOHVPRGHODQGR
LQGHOHEOHV DVSHFWRV GH OD SHUVRQDOLGDG YLQFXOiQGROD D VX HQWRUQR \ ORV UHFXUVRV GLVSRQLEOHV
FRQYLUWLpQGRVHHQXQRGHORVELHQHVPiVDQKHODGRVHQWRGDVRFLHGDG
(Q WDO VHQWLGR ODSROtWLFD LQFOXVLYDGHO JRELHUQRHVWiRULHQWDGDDXQLYHUVDOL]DU HO EHQHILFLRGH OD
YLYLHQGD RIUHFLHQGR SURJUDPDV \ VHUYLFLRV GLVHxDGRV SDUD TXH DO PDUJHQ GH OD VLWXDFLyQ
VRFLRHFRQyPLFD ODV IDPLOLDV SHUXDQDV HMHU]DQ VX GHUHFKR D XQD YLGD GLJQD HQ XQD YLYLHQGD
FRQIRUWDEOH\VHJXUD(VSRUFLHUWRXQHVIXHU]RFLFOySHRSHUPDQHQWH\GHPDQGDQWH3DUDDWHQGHUOR
HOPDUFROHJDOYLJHQWHIDFLOLWDTXHODVRFLHGDGLQWHJUHDHVWHHVIXHU]RJXEHUQDPHQWDO LQLFLDWLYDV
LQVWLWXFLRQDOHVLQGLYLGXDOHVRFRPXQLWDULDVTXHPHMRUHQHOKiELWDW\ODYLYLHQGDGHODSREODFLyQ
(QHVWHFRQWH[WR ODH[SHULHQFLDGH OD$JHQFLD(VSDxRODGH&RRSHUDFLyQ ,QWHUQDFLRQDOSDUDHO
'HVDUUROOR$(&,'DWUDYpVGHVX3URJUDPDGH9LYLHQGD5XUDOKDPHMRUDGRODYLGDGHIDPLOLDVGHO
9DOOHGH&ROFDHQHOGHSDUWDPHQWRGH$UHTXLSDHOPLVPRTXHFRQWLQ~DHQHMHFXFLyQ
(O3URJUDPDVHOHYDQWDVREUHODHVFDUSDGDJHRJUDItDGHO&ROFDGRQGHVHHQFXHQWUDHO&DxRQGHO
&ROFDHOPiVSURIXQGRGHOPXQGRTXHLQVSLUDHOGLVHxRRIUHFHORVPDWHULDOHVUHFXUVRV\PLOHQDULRV
VDEHUHV FRQVWUXFWLYRV TXH IDFLOLWDQ OD FUHDFLyQ GH XQD DUTXLWHFWXUD SDUD OD YLYLHQGD UXUDO
VRFLRDPELHQWDOPHQWHUHVSRQVDEOH\FXOWXUDOPHQWHLGHQWLILFDGDFRQVXKLVWRULD
/DH[SHULHQFLDGH$(&,'HVIUXFWtIHUDSRUTXHPHMRUDODYLYLHQGD\PHMRUDODFDOLGDGGHYLGDGHODV
SHUVRQDV\WUDVFLHQGHSRUVXHQULTXHFHGRUFRQFHSWRGHYLYLHQGDSURGXFWLYDHOFXDOVHRULHQWDD
VDWLVIDFHUODGHPDQGDGHXQD]RQDHPLQHQWHPHQWHWXUtVWLFD\PHMRUDORFDOPHQWHORVLQJUHVRVGHODV
IDPLOLDVIDYRUHFLHQGRHODUUDLJRVRFLDO\FXOWXUDOGHODVSHUVRQDV'HVGHHO0LQLVWHULRGH9LYLHQGD
&RQVWUXFFLyQ\6DQHDPLHQWRHVWDH[SHULHQFLDVHFRQVWLWX\HHQXQDSUiFWLFD UHSOLFDEOHHQRWURV
iPELWRV UXUDOHV GRQGH HO UHVSHWR D ORV YDORUHV FXOWXUDOHV HV D VX YH] XQD RSRUWXQLGDG HQ OD
JHQHUDFLyQGHLQJUHVRVSDUDODJHQWHTXHKDELWDHVWHWHUULWRULR
(QUHVXPHQHVWHHVXQOLEURTXHUHVFDWD\GHVFULEHSUiFWLFDVFRQVWUXFWLYDVORFDOHVODVHQULTXHFHFRQ
OD UHJXODFLyQ \ OD WHFQRORJtD YLJHQWH \ ODV SRQH DO DOFDQFH GH OD SREODFLyQ HQ XQ OLEUR GH
IiFLOFRQVXOWD
)UDQFLVFR$GROIR'XPOHU&X\D
0LQLVWURGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR

/D$JHQGDSDUDHO'HVDUUROOR6RVWHQLEOHILMDFRPRXQRGHVXVREMHWLYRVSULRULWDULRVTXHORVDVHQWDPLHQWRVKXPDQRVVHDQLQFOXVLYRVVHJXURV\UHVLOLHQWHVKDFLHQGRHVSHFLDOpQIDVLVHQHODFFHVRGHWRGDVODVSHUVRQDVDYLYLHQGDV\VHUYLFLRVEiVLFRVDGHFXDGRV\DVHTXLEOHV3DUDHOOR
UHVXOWD LPSUHVFLQGLEOH ODSURPRFLyQGHSROtWLFDVS~EOLFDVGLULJLGDVD IRUWDOHFHU ODSODQLILFDFLyQ \
RUGHQDPLHQWRWHUULWRULDOHQORVQLYHOHVXUEDQRVSHULXUEDQRV\UXUDOHV
-XVWDPHQWHHQHVHiPELWRVHYLHQHGHVDUUROODQGRGHVGHKDFHXQDGpFDGDXQDH[LWRVDOtQHDGH
FRODERUDFLyQHQWUHHO0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR\OD$JHQFLD(VSDxRODGH
&RRSHUDFLyQ ,QWHUQDFLRQDO SDUD HO 'HVDUUROOR D WUDYpV GH VX 3URJUDPD 3!' 3DWULPRQLR SDUD HO
'HVDUUROORTXHFRQVWLWX\HXQRGHORVUDVJRVPiVUHFRQRFLGRVGHODPSOLRSURJUDPDGHFRRSHUDFLyQ
DOGHVDUUROORHMHFXWDGRHQWUH3HU~\(VSDxD
(OOLEURTXHDTXtSUHVHQWDPRVVXSRQHXQDSUXHEDPiVGHHVWHIUXFWtIHURWUDEDMRFHQWUDGRHQHVWD
RFDVLyQHQODPHMRUDGHODVFRQGLFLRQHVGHKDELWDELOLGDGEiVLFDGHODVSREODFLRQHVPiVYXOQHUDEOHV
GHO9DOOHGHO&ROFD$UHTXLSDXQDGHODVUHJLRQHVPiVHPEOHPiWLFDVSDUDOD&RRSHUDFLyQ(VSDxROD
HQHOSDtV(QFRQFUHWR ODSXEOLFDFLyQVXSRQHXQDFRPSOHWDVLVWHPDWL]DFLyQGHODVH[SHULHQFLDV
OOHYDGDVFDERSDUD UHFXSHUDU\SRQHUHQYDORUFRPRIDFWRUGHGHVDUUROORHOHQRUPHSDWULPRQLR
FXOWXUDO GH OD UHJLyQ SRQLpQGROR GLUHFWDPHQWH DO VHUYLFLR GH VXV SURSLRV SREODGRUHV GHVGH XQ
HQIRTXHGHGHUHFKRV
(O3URJUDPDGH9LYLHQGD5XUDO\'HVDUUROOR6RFLDOGHO9DOOHGHO&ROFD UHSUHVHQWDSRU WDQWRXQD
H[FHOHQWHH[SHULHQFLDSUHPLDGDLQWHUQDFLRQDOPHQWHHQYDULDVRFDVLRQHVTXHKDGHPRVWUDGROD
DOWDSHUWLQHQFLD\ODSOHQDIDFWLELOLGDGGHDGDSWDUHVWUDWHJLDV\SROtWLFDVGHiPELWRVQDFLRQDOHVD
FRQWH[WRVUXUDOHVFRQFDUDFWHUtVWLFDVVRFLRFXOWXUDOHVSURSLDVTXHKD\TXHSUHVHUYDU\IRPHQWDU
)LQDOPHQWHHVQHFHVDULRKDFHUXQUHFRQRFLPLHQWRH[SUHVRDODGHGLFDFLyQGHORVHTXLSRVWpFQLFRV
SHUXDQRV\HVSDxROHVTXHKDQKHFKRSRVLEOHHVWHWUDEDMR\VREUHWRGRDODVIDPLOLDVGHO9DOOHGH
&ROFD TXH KDQ SDUWLFLSDGR HQ HO SURJUDPD ²DXWpQWLFRV SURWDJRQLVWDV GH OD LQLFLDWLYD² SRU VX
FRPSURPLVRGLJQLGDG\VDELGXUtDGHPRVWUDGRVDORODUJRGHWRGRHOSURFHVR
(UQHVWRGH=XOXHWD+DEVEXUJR/RUHQD
(PEDMDGRUGH(VSDxDHQ3HU~
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/DDOLDQ]DGHVDUUROODGDHQWUHHO0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR09&6FRQOD$JHQFLD (VSDxRODGH&RRSHUDFLyQ ,QWHUQDFLRQDO $(&,' KDSHUPLWLGRD OR ODUJRGH ORV~OWLPRV RFKR DxRV OD HMHFXFLyQ VREUH HO WHUUHQR GH QXPHURVRV SUR\HFWRV \ DFWLYLGDGHV
YLQFXODGRVFRQHORUGHQDPLHQWRWHUULWRULDOSODQHDPLHQWRXUEDQRJHVWLyQGHORVFHQWURVKLVWyULFRV
UHQRYDFLyQ XUEDQD WUDWDPLHQWR GH HVSDFLRV S~EOLFRV UHKDELOLWDFLyQ GH YLYLHQGD FRQVHUYDFLyQ
SDWULPRQLDOKDELWDELOLGDGEiVLFDHWFTXHKDQVHUYLGRFRPRDSR\R\DSRUWHDODLPSOHPHQWDFLyQ
GHSROtWLFDVS~EOLFDVDQLYHOXUEDQR\ UXUDO \DO IRUWDOHFLPLHQWR LQVWLWXFLRQDOGHO VHFWRUYLYLHQGD
FRQVWUXFFLyQ\VDQHDPLHQWR
8QDGHODVH[SHULHQFLDVPiV LQWHUHVDQWHVKDVLGR ODGHVDUUROODGDHQHO9DOOHGHO&ROFDGRQGHHO
WUDEDMRGHVDUUROODGRSRUOD$(&,'FRQORVJRELHUQRVORFDOHVSURYLQFLDO\GLVWULWDOHVFRQHODSR\R\
DVLVWHQFLD WpFQLFDGHO09&6KDSHUPLWLGR ODHMHFXFLyQGHXQDHVWUDWHJLDGHGHVDUUROOR LQWHJUDO
GHQWURGHODFXDOGHVWDFDHO3URJUDPDGH9LYLHQGD5XUDO\'HVDUUROOR6RFLDOGHO9DOOHGHO&ROFDTXHVH
SUHVHQWDHQHVWDSXEOLFDFLyQ
$ WUDYpVGHHVWHSURJUDPDSLORWRGHYLYLHQGD UXUDOFX\RREMHWLYRHVPHMRUDU ODVFRQGLFLRQHVGH
KDELWDELOLGDG ODV IDPLOLDVHQVLWXDFLyQGHSREUH]DGHO&ROFDVHKDQSRGLGRHMHFXWDUPiVGHXQ
FHQWHQDUGHLQWHUYHQFLRQHVTXHFRQVWLWX\HQWRGDVHOODVXQPDJQtILFRHMHPSORGHFyPRWUDEDMDUFRQ
ODSREODFLyQHQHOPDUFRGHXQPRGHORGHGHVDUUROORUXUDOFRPSDWLEOHFRQORVYDORUHVFXOWXUDOHV\
QDWXUDOHVGHOOXJDU
3DUWLHQGRGHOYDORUSDWULPRQLDOGHO9DOOHGHO&ROFDDFWXDOPHQWHHQSURFHVRGHVHUGHFODUDGRSDLVDMH
FXOWXUDOSRUHO0LQLVWHULRGH&XOWXUDHVWHSURJUDPDSLORWR UHFXSHUD ORVPRGHORV WUDGLFLRQDOHVGH
DUTXLWHFWXUD SRSXODU \ ORV LQFRUSRUD FRPR SDUWH GH XQ SURJUDPD VRFLDO GH YLYLHQGD FRQ
LQWHUYHQFLRQHV GH EDMR FRVWH KHFKDV FRQ PDWHULDOHV \ VLVWHPDV FRQVWUXFWLYRV WUDGLFLRQDOHV
HMHFXWDGDVFRQODSDUWLFLSDFLyQGHODVIDPLOLDVEHQHILFLDULDVTXHLQWHQWDFRQVHUYDU\SRWHQFLDUHO
YDORUGHOOXJDU\ODUHODFLyQDUPyQLFDGHORVSREODGRVUXUDOHVGHFDGDXQRGHORVGLVWULWRVGHO&ROFD
FRQHOSDLVDMHQDWXUDOGHVXHQWRUQR
$FRVWXPEUDGRV D OD GHVWUXFFLyQ VLVWHPiWLFD GHO SDLVDMH FRPR UHVXOWDGR GH LQWHUYHQFLRQHV
LQDGHFXDGDV\GHEDMDFDOLGDGDUTXLWHFWyQLFDTXHUHVWDQYDORUDOOXJDU\DQXODQVXSRWHQFLDOSDUDHO
GHVDUUROORWXUtVWLFRHO3URJUDPDGH9LYLHQGD5XUDO\'HVDUUROOR6RFLDOGHO9DOOHGHO&ROFDHVXQEXHQ
HMHPSORGHFyPRVXPDUYDORUDOWHUULWRULRDOPHMRUDUODVFRQGLFLRQHVGHYLGDGHORVSREODGRUHVD
WUDYpVGHXQDYLYLHQGDGLJQDTXHUHVSHWDVXLGHQWLGDGWUDGLFLRQHV\IRUPDGHYLGDHQGLiORJR\
HTXLOLEULRFRQHOPHGLRQDWXUDOGHOHQWRUQR
8QHMHPSORGHEXHQDVSUiFWLFDVTXHGHEHUiVHUFRQVLGHUDGRSRUHO09&6HQORVIXWXURVSURJUDPDV
GHYLYLHQGDTXHVHGHVDUUROOHQHQ]RQDVUXUDOHVGHYDORUFXOWXUDOQDWXUDO\SDLVDMtVWLFR
$UT/XLV7DJOH3L]DUUR
'LUHFWRU*HQHUDOGH3ROtWLFDV\5HJXODFLyQHQ9LYLHQGD\8UEDQLVPR
0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR
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(O9DOOHGHO&ROFDSRVHHXQLPSRUWDQWHSDWULPRQLRFXOWXUDO\QDWXUDOTXHFRQWUDVWDFRQODVLWXDFLyQGHSREUH]DGHVXVSREODGRUHV (VWH SDWULPRQLR IRUPDSDUWHGH VX LGHQWLGDGFXOWXUDO SHUR WDPELpQ FRQVWLWX\H XQ YDOLRVR UHFXUVRSDUDFRPEDWLUODSREUH]D\FRQWULEXLUDOGHVDUUROORORFDOORTXHFRQVWLWX\yHOSXQWRGHSDUWLGDSDUDODSXHVWDHQPDUFKDSRUOD
$(&,'HQGHXQDHVWUDWHJLDLQWHJUDOGHGHVDUUROORSDUDHO&ROFDDWUDYpVGHODFRQVHUYDFLyQSXHVWDHQYDORU\JHVWLyQ
VRVWHQLEOHGHOSDWULPRQLRFXOWXUDO
(QHOPDUFRGHHVWDHVWUDWHJLDVHFRQWHPSOyXQSURJUDPDVRFLDOGHPHMRUDGHYLYLHQGDGHVWLQDGRDODVIDPLOLDVUXUDOHVHQ
VLWXDFLyQGHH[WUHPDSREUH]DSDUDSRGHUGRWDUDVXVYLYLHQGDVWUDGLFLRQDOHVGH ORVVHUYLFLRVEiVLFRV\GH ODVFRQGLFLRQHV
DGHFXDGDVGHKDELWDELOLGDGFRPRFRQWULEXFLyQDVXLQFOXVLyQVRFLDO\HFRQyPLFD6LJXLHQGRHVWRVOLQHDPLHQWRVHQVH
SXVRHQPDUFKDHO3URJUDPDGH9LYLHQGD5XUDO\'HVDUUROOR6RFLDOGHO9DOOHGHO&ROFDFRQHOGREOHREMHWLYRGHPHMRUDUODV
FRQGLFLRQHVGHKDELWDELOLGDGGHODVIDPLOLDVGHO&ROFD\FRQWULEXLUDODFRQVHUYDFLyQGHODDUTXLWHFWXUDWUDGLFLRQDOFRPRSDUWH
GHOSDWULPRQLRFXOWXUDO\SDLVDMtVWLFRGHO&ROFD
(OSXQWRGHSDUWLGDGHFDGDLQWHUYHQFLyQIXHODYLYLHQGDH[LVWHQWHSURSLHGDGGHODIDPLOLDEHQHILFLDULDVXHPSOD]DPLHQWR\VX
FRQWH[WRXUEDQR\SDLVDMtVWLFR(OSUR\HFWRGHPHMRUDPLHQWRGHFDGDYLYLHQGDVHKL]RVLJXLHQGRORVPRGHORVGHDUTXLWHFWXUD
WUDGLFLRQDOGH OD ]RQD\FRQWHPSOy ODXWLOL]DFLyQGHPDWHULDOHV\ WpFQLFDVFRQVWUXFWLYDV ORFDOHVSDUD ORJUDU VX LQWHJUDFLyQ
DUPyQLFD HQ HO FRQWH[WR GH FDGD SXHEOR (Q OD FRQVWUXFFLyQ VH LQFRUSRUDURQ PHMRUDV VLVPRUHVLVWHQWHV \ HVWUDWHJLDV
ELRFOLPiWLFDVSDUDRSWLPL]DUODVFRQGLFLRQHVGHFRQIRUWGHODVIDPLOLDVIUHQWHDODFOLPDWRORJtDH[WUHPD
&DGDYLYLHQGDIXHPHMRUDGDRDPSOLDGDHQDSUR[LPDGDPHQWHPòGLVWULEXLGRVGHDFXHUGRDODVQHFHVLGDGHVGHFDGD
IDPLOLD\GRWDGDGHVHUYLFLRVEiVLFRV$SOLFDQGRHOFRQFHSWRGH´ YLYLHQGDSURGXFWLYDµLQFRUSRUyXQDPELHQWHGHVWLQDGRDXVR
SURGXFWLYRDORMDPLHQWRWXUtVWLFRSHTXHxRFRPHUFLRRWDOOHUDUWHVDQDOTXHFRQWULEX\yDPHMRUDUORVLQJUHVRVIDPLOLDUHV
/DVIDPLOLDVEHQHILFLDULDVSDUWLFLSDURQGLUHFWDPHQWHHQODHMHFXFLyQGHORVWUDEDMRVEDMRODPRGDOLGDGGHDXWRFRQVWUXFFLyQ
SDUDORFXDOIXHURQFDSDFLWDGDVHQODVWpFQLFDVORFDOHVGHFRQVWUXFFLyQWUDGLFLRQDO\DSRUWDURQXQDSDUWHGHORVPDWHULDOHVGH
REUD'HOFRVWHWRWDOGHHMHFXFLyQGHORVWUDEDMRV²DSUR[LPDGDPHQWH86ODIDPLOLDEHQHILFLDULDDSRUWyHOOD$(&,'HO
\ODPXQLFLSDOLGDGGLVWULWDOHO
(O3URJUDPDGH9LYLHQGD5XUDO\'HVDUUROOR6RFLDOGHO9DOOHGHO&ROFDKDPHMRUDGRODYLGDGHIDPLOLDVTXHFRPSOHPHQWDQVXV
LQJUHVRVFRQODSURGXFFLyQDUWHVDQDO\HOWXULVPRYLYHQFLDO7DPELpQKDGHPRVWUDGRTXHHVSRVLEOHFRQVWUXLUHQODViUHDVUXUDOHV
FRQXQDLQYHUVLyQPtQLPDYLYLHQGDVVRFLDOHVGHFDOLGDGTXHUHVSHWDQODIRUPDGHYLGD\ODLGHQWLGDGFXOWXUDOGHVXVSREODGRUHV
\UHYDORUL]DQODVFDUDFWHUtVWLFDVSDWULPRQLDOHV\SDLVDMtVWLFDVGHOOXJDU
(VWH UHVXOWDGR IXH SRVLEOH JUDFLDV DO HTXLSR ORFDO GH SURIHVLRQDOHV GHO 3URJUDPD 3!' HQ VX PD\RU SDUWH DUTXLWHFWRV \
DUTXLWHFWDVTXHGHUURFKDQGRSDVLyQ\HQWXVLDVPRPDWHULDOL]DURQVREUHHOWHUUHQRGHIRUPDSHUVRQDOL]DGDSDUDFDGDIDPLOLD
HOGLVHxR\ODFRQVWUXFFLyQGHFDGDXQDGHODVYLYLHQGDV
$WUDYpVGHHVWDSXEOLFDFLyQKHPRVWUDWDGRGHVLVWHPDWL]DUHVWDH[SHULHQFLDGHVDUUROODGDHQHO9DOOHGHO&ROFDFRQILDQGR
SXHGDVHUUHSOLFDGD\VHUYLUFRPRSXQWRGHSDUWLGDSDUDQXHYDVSROtWLFDVS~EOLFDVGHOVHFWRUYLYLHQGDHQEHQHILFLRGH OD
SREODFLyQ UXUDO²ODPiVROYLGDGDSRUSDUWHGHO(VWDGRHQHOPDUFRGHXQQXHYRPRGHORGHGHVDUUROORGHO WHUULWRULR UXUDO
UHVSHWXRVRFRQORVYDORUHVFXOWXUDOHV\FRQHOPHGLRQDWXUDO
-XDQGHOD6HUQD7RUURED
5HVSRQVDEOHGHO3URJUDPD3!'3DWULPRQLRSDUDHO'HVDUUROOR
$JHQFLD(VSDxRODGH&RRSHUDFLyQ,QWHUQDFLRQDOSDUDHO'HVDUUROOR3HU~
,1752'8&&,Ð1
>@
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(O&ROFDHVXQYDOOHLQWHUDQGLQRXELFDGRHQOD3URYLQFLDGH&D\OORPD$UHTXLSDHOFXDOVHH[WLHQGHDORODUJRGHOUtR&ROFDHQHOWUDPRFRPSUHQGLGRHQWUHORVSXHEORVGH&DOODOOLPVQP\+XDPERPVQP(QFRQWUDVWHFRQHOFOLPDH[WUHPRGHOGHVLHUWR
DOWLSOiQLFRGHVXHQWRUQRFRQVWLWX\HXQWHUULWRULRH[FHSFLRQDOJUDFLDVDVXPLFURFOLPD\DODJXD
GHO UtR &ROFD OR TXH SHUPLWLy HO DVHQWDPLHQWR WHPSUDQR GH SXHEORV TXH KDELWDURQ H
LQWHUDFWXDURQHQVXHVSDFLRItVLFR
/D SULPHUD WUDQVIRUPDFLyQ GHO &ROFD VH LQLFLD HQ HO SHULRGR :DUL  '& FRQ OD
FRQVWUXFFLyQGH ORVSULPHURVDQGHQHVDJUtFRODV \FDQDOHVGH ULHJRTXHSHUPLWLHURQKDFHU
SURGXFWLYDV ODViULGDV\DEUXSWDV ODGHUDVGHOYDOOH (VWD WUDQVIRUPDFLyQGHOSDLVDMHSDUD OD
SUiFWLFDGH ODDJULFXOWXUDFRPR IXHQWHGHYLGDFRQWLQXy\DOFDQ]y VXPi[LPRHVSOHQGRU
GXUDQWHODVFXOWXUDV&DEDQD\&ROODJXDSXHEORVDUUDLJDGRVHQHOYDOOHFX\RRULJHQPLWROyJLFR
VHXELFDHQODVHQWUDxDVGHORVQHYDGRV+XDOFD+XDOFD\&ROODJXDWDTXHORJUDURQKDFHUGHO
9DOOHGHO&ROFDJUDFLDVDODFRQVWUXFFLyQGHPLOHVGHKHFWiUHDVGHDQGHQHVHOSULQFLSDOFHQWUR
GHSURGXFFLyQGHDOLPHQWRVGHOiUHDVXUDQGLQD
/DFRQTXLVWDGHO&ROFDSRUHO,PSHULR,QFDKDFLD\SRVWHULRUPHQWHSRUOD&RURQDHVSDxROD
DSDUWLUGHLPSULPLHURQXQDQXHYDGLQiPLFDHQODHYROXFLyQGHOWHUULWRULR)XHGXUDQWHHO
YLUUHLQDWR GHO 3HU~ FXDQGR VH SURGXMHURQ ORV FDPELRV PiV SURIXQGRV UHVXOWDGR GH OD
HYDQJHOL]DFLyQ\GHOSURFHVRUHGXFFLRQDODTXHIXHVRPHWLGDVXSREODFLyQTXHLPSXVLHURQXQ
QXHYRPRGHORGHRFXSDFLyQGHOWHUULWRULR
(OGHVFXEULPLHQWRHQGHODVPLQDVGHSODWDGH&D\OORPDGHVSOD]yODDFWLYLGDGHFRQyPLFD
KDFLD ODV ]RQDV PiV DOWDV GRQGH VH IRFDOL]y OH H[SORWDFLyQ PLQHUD OR TXH UHGXMR
VLJQLILFDWLYDPHQWH OD SREODFLyQ GHO YDOOH *UDQ SDUWH GH ORV DQWLJXRV DQGHQHV DJUtFRODV
TXHGDURQ HQ DEDQGRQR GLVPLQX\HQGR GH IRUPD LPSRUWDQWH OD SURGXFFLyQ DJUtFROD \ OD
LPSRUWDQFLDHVWUDWpJLFDTXHKDVWDHQWRQFHVKDEtDWHQLGRHO&ROFD
(OGHFOLYHGHODPLQHUtDDSDUWLUGHOVLJOR;9,,,ODGLVPLQXFLyQGHOFRPHUFLR\ORVGLItFLOHVDFFHVRVDO
YDOOHFRQWULEX\HURQDODLVODPLHQWRSURJUHVLYRGHO&ROFD\DVXHVWDQFDPLHQWRDORODUJRGHO
VLJORV ;,; \ ;; HQ XQD HFRQRPtD GH VXEVLVWHQFLD TXH HPSREUHFLy SRFR D SRFR D VXV
FRPXQLGDGHV
/DSXEOLFDFLyQHQSRUOD$PHULFDQ*HRJUDSKLFDO6RFLHW\GHODVDHURIRWRJUDItDVWRPDGDV
SRU *HRUJH 5 -RQVRQ TXH SHUPLWLy UHGHVFXEULU OD H[LVWHQFLD GHO &ROFD D OD FRPXQLGDG
FLHQWtILFD\ODFRQVWUXFFLyQHQODGpFDGDGHGHODSULPHUDFDUUHWHUDFDUUR]DEOHGHVGH
$UHTXLSDVLJQLILFDURQHOILQGHODLVODPLHQWRGHO&ROFDHOSULQFLSLRGHOUHFRQRFLPLHQWRGHVX
KLVWRULD SDWULPRQLR FXOWXUD H LGHQWLGDG \ OD HVSHUDQ]D SDUD XQ GHVDUUROOR ODUJDPHQWH
HVSHUDGR
(/9$//('(/&2/&$
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( O9DOOHGHO&ROFDFRPSUHQGHGLVWULWRVGHODSURYLQFLDGH&D\OORPD FRQXQDSREODFLyQDSUR[LPDGDGHKDELWDQWHVFX\DDFWLYLGDGSULQFLSDOVHFHQWUDHQODDJULFXOWXUDGHVXEVLVWHQFLDJDQDGHUtDYDFXQRVRYLQRV\HVSHFLDOPHQWHFDPpOLGRVVXGDPHULFDQRV\
ODSURGXFFLyQDUWHVDQDO
(VWDSURYLQFLDHVXQDGHODVPiVSREUHV\UHOHJDGDVGHOD5HJLyQ$UHTXLSDFRQHOGHVX
SREODFLyQHQVLWXDFLyQGHSREUH]D\HOHQVLWXDFLyQGHSREUH]DH[WUHPD IDFWRUTXHKD
REOLJDGRDPXFKRVGHVXVSREODGRUHVHVSHFLDOPHQWHDORVPiVMyYHQHVDHPLJUDUKDFLDODV
FLXGDGHVGH$UHTXLSD\/LPDHQEXVFDGHODVRSRUWXQLGDGHVGHGHVDUUROORTXHQRSXGLHURQ
HQFRQWUDUHQVXOXJDUGHRULJHQ
6LQHPEDUJRHVWHFRQWH[WRGHSREUH]DTXHDIHFWDDO&ROFDFRQWUDVWDFRQVXJUDQULTXH]D
SDWULPRQLDOFXOWXUDO\QDWXUDOTXHFRQVWLWX\HXQRGHORVPHMRUHVHMHPSORVGHSDLVDMHFXOWXUDOHQ
HO3HU~GHOTXHIRUPDQSDUWHODVH[WHQVDVDQGHQHUtDVDJUtFRODVSUHKLVSiQLFDVTXHGHPDQHUD
HVFDORQDGD VHDVLHQWDQHQ ODV ODGHUDV GHO YDOOH ORV DQWLJXRV DVHQWDPLHQWRV FROODJXDV ORV
Q~FOHRV XUEDQRV UHGXFFLRQDOHV ORV WHPSORV YLUUHLQDOHV \ HO YDOLRVR SDWULPRQLR LQPDWHULDO
FRQIRUPDGR SRU ODV PDQLIHVWDFLRQHV \ H[SUHVLRQHV FXOWXUDOHV TXH ODV FRPXQLGDGHV KDQ
FRQVHUYDGRFRQRUJXOORFRPRSDUWHGHVXLGHQWLGDGFXOWXUDO(QWUHHVWDVODGDQ]DGHO:LWLWL
LQFRUSRUDGDHQGLFLHPEUHGHHQOD/LVWD5HSUHVHQWDWLYDGHO3DWULPRQLR&XOWXUDO,QPDWHULDO
GHOD+XPDQLGDGGH81(6&2
/DFRQVHUYDFLyQ\HODSURYHFKDPLHQWRGHHVWHSDWULPRQLRFXOWXUDOFRPRXQUHFXUVRSDUDHO
GHVDUUROORVRVWHQLEOHIXHHOSXQWRGHSDUWLGDGHODHVWUDWHJLDLQWHJUDOGHGHVDUUROORSDUDHO&ROFD
LPSXOVDGDSRUOD$JHQFLD(VSDxRODGH&RRSHUDFLyQ,QWHUQDFLRQDOSDUDHO'HVDUUROOR$(&,'D
SDUWLU GH D WUDYpV GH 3URJUDPD3DWULPRQLRSDUDHO 'HVDUUROOR 3URJUDPD3!' FRQHO
REMHWLYRGHFRQWULEXLUDPHMRUDUODVFRQGLFLRQHVGHYLGDGHORVSREODGRUHVGHO&ROFD
(O3UR\HFWRGH'HVDUUROOR,QWHJUDOGHO&ROFD3',&ROFDSDUWLHQGRGHODFRQVHUYDFLyQ\SXHVWD
HQ YDORU GHO SDWULPRQLR FXOWXUDO SURPXHYH \ IDFLOLWD ODV HVWUXFWXUDV VRFLRHFRQyPLFDV
QHFHVDULDVSDUDODXWLOL]DFLyQ\JHVWLyQUHVSRQVDEOH\VRVWHQLEOHGHHVWHSDWULPRQLRUHYDORUL]DGR
JHQHUDQGRQXHYDVRSRUWXQLGDGHVGHHPSOHRD ODFRPXQLGDG²DOJXQDVYLQFXODGDVFRQHO
WXULVPRFXOWXUDO\HO WXULVPR UXUDOFRPXQLWDULR\GDQGRXQYDORUDJUHJDGRD ODSURGXFFLyQ
WUDGLFLRQDO
5HVWDXUDFLyQGHORVWHPSORVYLUUHLQDOHVGHO&ROFD
/DVSULPHUDVLQWHUYHQFLRQHVVHFHQWUDURQHQORVWUDEDMRVGHFRQVHUYDFLyQ\SXHVWDHQYDORUGH
ORVWHPSORVYLUUHLQDOHVGHFDGDXQRGHORVGLVWULWRVGHO&ROFDPXFKRVGHHOORVHQDEDQGRQR\HQ
JUDYHHVWDGRGHGHWHULRUR/RVWUDEDMRVIXHURQHMHFXWDGRVSRUORVSURSLRVSREODGRUHVKRPEUHV
\PXMHUHVGHELGDPHQWHFDSDFLWDGRV ORTXHFRQWULEX\yDJHQHUDUHPSOHR ORFDOH LQJUHVRV
SDUDODFRPXQLGDG\DIRUWDOHFHUODLGHQWLGDGORFDO\UHVWDEOHFHUODUHODFLyQGHSHUWHQHQFLDGH
ORVSREODGRUHVFRQVXSDWULPRQLR
3$75,021,2&8/785$/<'(6$552//2(1(/9$//('(/&2/&$
(O9DOOHGHO&ROFDFRPSUHQGHORVGLVWULWRVGH7LVFR&DOODOOL6LED\R7XWL&KLYD\&RSRUDTXH<DQTXH,FKXSDPSD
$FKRPD/DUL0DFD0DGULJDO&DEDQDFRQGH7DSD\\+XDPERDGHPiVGHORVDQH[RVGH&DQRFRWD&KLYD\\
3LQFKROOR&DEDQDFRQGH
)XHQWH0DSDGH3REUH]D3URYLQFLDO\'LVWULWDO²,1(,
&RPRUHVXOWDGRVHORJUyODUHVWDXUDFLyQLQWHJUDOGHORVVLJXLHQWHVWHPSORV
ă &DSLOODGH6DQ6HEDVWLiQGH&RSRUDTXH
ă 7HPSORGHOD3XUtVLPD&RQFHSFLyQGH/DUL
ă 7HPSORGH6DQWD$QDGH0DFD
ă 7HPSORGHORV6DQWRV5H\HV0DJRVGH$FKRPD
ă 7HPSORGH6DQWLDJR$SyVWROGH&RSRUDTXH
ă 7HPSORGH6DQWLDJR$SyVWROGH0DGULJDO
ă 7HPSORGH1XHVWUD6HxRUDGHOD$VXQFLyQGH&KLYD\
ă 7HPSORGHOD,QPDFXODGD&RQFHSFLyQGH<DQTXH
ă 7HPSORGHOD6DQWtVLPD&UX]GH7XWL
ă 7HPSORGH6DQ3HGURGH$OFiQWDUDGH&DEDQDFRQGH
ă 7HPSORGH6DQWLDJR$SyVWROGH&DQRFRWD
ă 7HPSORGH6DQ-XDQ%DXWLVWDGH6LED\R
ă 7HPSORGH6DQ-XDQ%DXWLVWDGH,FKXSDPSD
ă 7HPSORGH6DQ/RUHQ]RGH7DSD\
ă 7HPSORGH6DQ/RUHQ]RGH+XDPER
ă 7HPSORGH6DQ6HEDVWLiQGH3LQFKROOR
5HKDELOLWDFLyQGHHVSDFLRVS~EOLFRV
$ HVWDV LQWHUYHQFLRQHV VH VXPDURQ ODV GH UHKDELOLWDFLyQ \ SXHVWD HQ YDORU GH ORV HVSDFLRV
S~EOLFRVGHORVGLVWULWRVGH0DFD&RSRUDTXH ,FKXSDPSD&KLYD\6LED\R/DUL3XHEOR-RYHQ
6ROGH6DFVD\KXDPiQHWFTXHFRQWULEX\HURQDUHFXSHUDUHOFDUiFWHU\HOYDORUSDWULPRQLDOGH
VXV Q~FOHRV XUEDQRV (Q HOPDUFR GH ODV HVWDV LQWHUYHQFLRQHV VH UHVFDWDURQ LQPXHEOHV HQ
DEDQGRQRTXHIXHURQUHKDELOLWDGRVSDUDQXHYRXVRFRPRWDOOHUHVDUWHVDQDOHVFRPXQLWDULRV\
HVSDFLRVFXOWXUDOHVDOVHUYLFLRGHHVWRVGLVWULWRV
5HKDELOLWDFLyQGHYLYLHQGDVUXUDOHV
8QFDStWXORLPSRUWDQWHKDVLGRODLQFRUSRUDFLyQGHODYLYLHQGDUXUDODODHVWUDWHJLDGHGHVDUUROOR
DWUDYpVGHOSDWULPRQLRFXOWXUDOORTXHKDKHFKRSRVLEOHODSXHVWDHQPDUFKDGHXQSURJUDPD
SLORWR SDUD D\XGDU D ODV IDPLOLDV HQ H[WUHPD SREUH]D D FRQVHUYDU \ PHMRUDU VXV FDVDV
WUDGLFLRQDOHV GRWiQGRODV GH VHUYLFLRV EiVLFRV \ GHFRQGLFLRQHVPtQLPDVGH KDELWDELOLGDG
FRQWULEX\HQGRDVXLQFOXVLyQVRFLDO\HFRQyPLFD
(VWDVDFWXDFLRQHVKDQSHUPLWLGRPHMRUDUODVFRQGLFLRQHVGHYLGDGHHVWDVIDPLOLDV\UHVFDWDUOD
DUTXLWHFWXUD WUDGLFLRQDOFRPRSDUWHGHOSDWULPRQLRFXOWXUDOSURPRYLHQGR VXFRQVHUYDFLyQ
FRPRFODYHSDUDODVRVWHQLELOLGDGGHOSDLVDMHFXOWXUDOGHO&ROFD
3$75,021,2&8/785$/<'(6$552//2(1(/9$//('(/&2/&$
/DLQWHUYHQFLyQGH5HVWDXUDFLyQ\3XHVWDHQ9DORUGHOÉUHD0RQXPHQWDOGH&RSRUDTXHORJUyHO+H[iJRQRGH2URHQ
OD;9%LHQDOGH$UTXLWHFWXUD3HUXDQDGHO&ROHJLRGH$UTXLWHFWRVGHO3HU~&$3HQ
)RUPXODFLyQGHSROtWLFDVGHGHVDUUROORYLQFXODGDVDOSDWULPRQLRFXOWXUDO
(OSDWULPRQLRFXOWXUDOHVXQUHFXUVRFODYHSDUDLPSXOVDUHOGHVDUUROORORFDOGHO&ROFDDWUDYpVGHO
WXULVPRFXOWXUDOSHURGHELGRDVXJUDQYXOQHUDELOLGDGHVQHFHVDULRGRWDUORGHPHGLGDVGH
SURWHFFLyQ IUHQWHD ODVDPHQD]DVD ODVTXHHVWi VRPHWLGRFRPRHOFUHFLPLHQWR IXHUDGH
FRQWUROGHVXVGLVWULWRVFRQODLQYDVLyQGH]RQDVGHYDORUSDLVDMtVWLFR\ODSUROLIHUDFLyQGHQXHYDV
FRQVWUXFFLRQHV´PRGHUQDVµTXHDWHQWDQFRQWUDORVYDORUHVFXOWXUDOHVQDWXUDOHV\SDLVDMtVWLFRV
GHO&ROFD
3RUWDQWRKDEODUGHXQGHVDUUROORWXUtVWLFRSDUDHO&ROFDVRVWHQLEOHHQHOPHGLRODUJRSOD]RHV
LQYLDEOHVLQRH[LVWHQPHGLGDVGHSURWHFFLyQSDUDHOSDWULPRQLR\SDLVDMHFXOWXUDOTXHHYLWHQVX
GHVWUXFFLyQ
&RQ HVWH REMHWLYR HO 3UR\HFWR DSR\y HQ OD IRUPXODFLyQ H LQVWLWXFLRQDOL]DFLyQ GH SROtWLFDV
S~EOLFDVGHGHVDUUROORORFDOUHODFLRQDGDVFRQODSURWHFFLyQ\JHVWLyQVRVWHQLEOHGHOSDWULPRQLR
FXOWXUDOFRPRORV3ODQHV8UEDQRV'LVWULWDOHV\HO3ODQGH$FRQGLFLRQDPLHQWR7HUULWRULDOTXH
IDFLOLWDURQ KHUUDPLHQWDV SDUD SURPRYHU XQ GHVDUUROOR RUGHQDGR GHO YDOOH FRQVHUYDQGR HO
SDLVDMHFXOWXUDO\HOH[SHGLHQWHSDUDODGHFODUDFLyQGHO&ROFDFRPR3DLVDMH&XOWXUDOSRUHO
0LQLVWHULRGH&XOWXUDHQSURFHVRGHDSUREDFLyQ
(VFXHOD7DOOHUGHO&ROFD
/DLQFRUSRUDFLyQHQGHOD(VFXHOD7DOOHU&ROFDFRPRSDUWHGHO3UR\HFWRKDSHUPLWLGROD
IRUPDFLyQSURIHVLRQDOGHPiVGHMyYHQHVHQRILFLRVYLQFXODGRVFRQODFRQVHUYDFLyQSXHVWD
HQYDORU\JHVWLyQGHOSDWULPRQLRFXOWXUDO\HQVHUYLFLRVUHODFLRQDGRVFRQHOWXULVPR\WDPELpQ
ODFDSDFLWDFLyQFRPSOHPHQWDULDGHPiVGHSREODGRUHV
/RVUHVXOWDGRVPiVSHUFHSWLEOHVGHOWUDEDMRUHDOL]DGRSRUHO3UR\HFWRDORODUJRGHGRVGpFDGDV
VRQVLQGXGDORVUHODWLYRVDODUHFXSHUDFLyQ\SXHVWDHQYDORUGHOSDWULPRQLRFXOWXUDOSHURGH
LJXDO R PD\RU UHOHYDQFLD VRQ ORV DYDQFHV REWHQLGRV HQ WpUPLQRV GH GHVDUUROOR KXPDQR
FRQVWUXFFLyQGHSROtWLFDVS~EOLFDVIRUWDOHFLPLHQWRLQVWLWXFLRQDOSDUWLFLSDFLyQFLXGDGDQDHWF
*UDFLDVDHOORVHKDORJUDGRPHMRUDUODVFRQGLFLRQHVGHYLGDGHPXFKDVIDPLOLDVGHO&ROFD
D\XGDQGRDVXDUUDLJRHQFRQGLFLRQHVGLJQDVHQHOOXJDUGRQGHQDFLHURQ\GRQGHTXLHUHQ
SHUPDQHFHUIUHQDQGRODHPLJUDFLyQ\FRQWULEX\HQGRDKDFHUVRVWHQLEOHHOWHUULWRULR
(VWH HVIXHU]R FRPSDUWLGR KD SHUPLWLGR SRVLFLRQDU DO &ROFD FRPR XQR GH ORV SULQFLSDOHV
GHVWLQRV GH WXULVPR FXOWXUDO HQ HO 3HU~ KHFKR TXH VHUi UHIRU]DGR FRQ HO SUy[LPR
UHFRQRFLPLHQWRFRPR3DLVDMH&XOWXUDOSRUHO0LQLVWHULRGH&XOWXUDTXHVHUYLUiSDUDIRUWDOHFHU\
GDUVRVWHQLELOLGDGHQHOWLHPSRDHVWDHVWUDWHJLDGHGHVDUUROORORFDODWUDYpVGHOSDWULPRQLR
FXOWXUDO
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(QHO&ROFDH[LVWHXQJUDQQ~PHURGHIDPLOLDVHQVLWXDFLyQGHH[WUHPDSREUH]DTXHYLYHQHQFRQGLFLRQHVSUHFDULDVHQYLYLHQGDVGHWLSR UXUDOFRQVWUXLGDVFRQPDWHULDOHVGH OD]RQD VLQ VHUYLFLRV EiVLFRV FRQ XQ ~QLFR DPELHQWH GH GLPHQVLRQHV UHGXFLGDV TXH
FRPSDUWHQ WRGRV ORVPLHPEURVGH OD IDPLOLD\FRQHVWUXFWXUDV ItVLFDVGHWHULRUDGDVFRQDOWD
YXOQHUDELOLGDGIUHQWHDORVVLVPRV
/DPHQWDEOHPHQWHHVWDVIDPLOLDVGHGLFDGDVDODDJULFXOWXUDGHVXEVLVWHQFLD\DODFULDQ]DGH
FDPpOLGRVVXGDPHULFDQRVQRGLVSRQHQGHORVUHFXUVRVQLGHODD\XGDWpFQLFDSDUDFRQVHUYDU
VXVYLYLHQGDVTXHHQPXFKRVFDVRVSHUWHQHFLHURQWDPELpQDVXVSDGUHV\DEXHORV\GRWDUODV
GH VHUYLFLRV EiVLFRV \ GH ODV FRQGLFLRQHV PtQLPDV GH KDELWDELOLGDG (VWD VLWXDFLyQ GH
SUHFDULHGDGREOLJDDPXFKDVGHHVWDVIDPLOLDVDDEDQGRQDUHO&ROFD\HPLJUDUDODSHULIHULDGH
ODFLXGDGGH$UHTXLSDGRQGHHQFXHQWUDQPD\RUHVIDFLOLGDGHVSDUDLQVWDODUVH\HPSUHQGHU
XQDQXHYDYLGD
&RQVLGHUDQGRODFRQVHUYDFLyQGHODDUTXLWHFWXUDWUDGLFLRQDO\GHODYLYLHQGDUXUDOXQDDFFLyQ
LPSUHVFLQGLEOHSDUDODVRVWHQLELOLGDGGHOSDWULPRQLRFXOWXUDO\QDWXUDOGHO&ROFD\SRUHQGHGHO
WXULVPR SHUR WDPELpQ XQD RSRUWXQLGDG SDUD SURPRYHU HO GHVDUUROOR HFRQyPLFR GH OD
SREODFLyQ UXUDOPiV YXOQHUDEOHHQ  VHSXVRHQPDUFKDHO 3URJUDPD9LYLHQGD5XUDO \
'HVDUUROOR6RFLDOLPSXOVDGRSRUOD$(&,'FRQMXQWDPHQWHFRQODVPXQLFLSDOLGDGHVGLVWULWDOHVGHO
&ROFD \ FRQ HO DSR\R GH OD 'LUHFFLyQ *HQHUDO GH 3ROtWLFDV \ 5HJXODFLyQ HQ 9LYLHQGD \
8UEDQLVPRGHO0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR09&6
(O 3URJUDPD SURPXHYH HO WUDEDMR PDQFRPXQDGR GH LQVWLWXFLRQHV \ SREODFLyQ HQ OD
FRQVHUYDFLyQ\PHMRUDGHVXVYLYLHQGDVFRPRSDUWHGHODHVWUDWHJLDGHGHVDUUROORHLQFOXVLyQ
VRFLDO D WUDYpV GHO SDWULPRQLR FXOWXUDO \ EXVFD UHYDORUDU \ PDQWHQHU YLYD OD DUTXLWHFWXUD
WUDGLFLRQDOFRPRFODYHSDUDODFRQVHUYDFLyQ\VRVWHQLELOLGDGGHO3DLVDMH&XOWXUDO
352*5$0$'(9,9,(1'$585$/<'(6$552//262&,$/(1(/9$//('(/&2/&$
2%-(7,92*(1(5$/
(OREMHWLYRJHQHUDOGHO3URJUDPD9LYLHQGD5XUDO\'HVDUUROOR6RFLDOHVFRQWULEXLUDPHMRUDUODV
FRQGLFLRQHVGHKDELWDELOLGDG\ODFDOLGDGGHYLGDGHODVIDPLOLDVGHO&ROFDHQH[WUHPDSREUH]D
DWUDYpVGHXQDYLYLHQGDGLJQD\VDOXGDEOHFRPSDWLEOHFRQORVYDORUHVFXOWXUDOHVQDWXUDOHV\
SDLVDMtVWLFRVTXHIDFLOLWHVXLQFOXVLyQVRFLDO\HFRQyPLFD
/,1($0,(1726
(O3URJUDPDVHEDVDHQORVVLJXLHQWHVOLQHDPLHQWRV
y )RUWDOHFHUHOWUDEDMRGHODVLQVWLWXFLRQHVORFDOHVFRQODFRPXQLGDGHQODPHMRUDGHODV
FRQGLFLRQHVGHKDELWDELOLGDGGHODVYLYLHQGDVGHODVIDPLOLDVFRQPHQRVUHFXUVRV
y ,QFHQWLYDUODSDUWLFLSDFLyQDFWLYDGHOSREODGRUHQODHMHFXFLyQGHORVWUDEDMRVGHPHMRUD
GHVXYLYLHQGDUXUDOIDFLOLWiQGROHD\XGDWpFQLFD\FDSDFLWiQGROHHQODDXWRFRQVWUXFFLyQ
FRQPDWHULDOHV\WpFQLFDVWUDGLFLRQDOHV
02'(/2'((-(&8&,Ð1&25(63216$%,/,'$'
(O3URJUDPDSODQWHDXQPRGHORGHHMHFXFLyQPDQFRPXQDGRHQHOTXHFRSDUWLFLSDQ ODV
IDPLOLDV EHQHILFLDULDV ODV PXQLFLSDOLGDGHV GLVWULWDOHV \ OD $(&,' TXH SHUPLWH LQWHUYHQLU
PHMRUDQGRRDPSOLDQGRXQiUHDDSUR[LPDGDGHPòHQFDGDYLYLHQGDUXUDO ²SXHGHVHUD
WUDYpVGHXQDUHKDELOLWDFLyQXREUDQXHYDFX\RSUHVXSXHVWRQRGHEHVXSHUDUORV6TXH
LQFOX\HQODHODERUDFLyQGHOSUR\HFWR
/DGLVWULEXFLyQGHORVDSRUWHVHQFDGDSUR\HFWRVHHVWDEOHFHGHODVLJXLHQWHIRUPD
D)DPLOLDEHQHILFLDULD
&RQWULEX\HFRQPDQRGHREUDEDMRODPRGDOLGDGGHDXWRFRQVWUXFFLyQSDUDODHMHFXFLyQ
GHORVWUDEDMRVGHDOEDxLOHUtDFDQWHUtD\DUPDGRGHODHVWUXFWXUDGHPDGHUDGHODFXELHUWD
7DPELpQDSRUWDHOGH ODFDUSLQWHUtDGHPDGHUD²SXHUWDV\YHQWDQDV(VWRVDSRUWHV
HTXLYDOHQDSUR[LPDGDPHQWHDOGHOSUHVXSXHVWRWRWDO
E0XQLFLSDOLGDG'LVWULWDO
)DFLOLWDORVSHUPLVRVGHREUD\DSR\DFRQHOWUDQVSRUWHSDUDHOWUDVODGRGHORVPDWHULDOHVGHOD
]RQDSLHGUDDUHQDUROOL]RVGHHXFDOLSWRHWF(VWRVDSRUWHVHTXLYDOHQDSUR[LPDGDPHQWH
DOGHOSUHVXSXHVWRWRWDO
F$(&,'
'HVDUUROODHOH[SHGLHQWHWpFQLFRGHOSUR\HFWRVXSHUYLVDORVWUDEDMRVIDFLOLWDPDQRGHREUD
FDOLILFDGD\DSRUWDPDWHULDOHVGHFXELHUWD²PDGHUDFDxD\WHMDVHOGHODFDUSLQWHUtD
GH PDGHUD ²SXHUWDV \ YHQWDQDV H LQVWDODFLRQHV HOpFWULFDV \ VDQLWDULDV (VWRV DSRUWHV
HTXLYDOHQDSUR[LPDGDPHQWHDOGHOSUHVXSXHVWRWRWDO
y 3URPRYHU OD YLYLHQGD VRVWHQLEOH LQFRUSRUDQGR HQ ORV SUR\HFWRV GH YLYLHQGD UXUDO XQ
FRPSRQHQWH SURGXFWLYR TXH FRQWULEX\D D PHMRUDU ORV LQJUHVRV HFRQyPLFRV GH ODV
IDPLOLDV
y &RQVHUYDU ODYLYLHQGD UXUDO \ ODDUTXLWHFWXUD WUDGLFLRQDOGHO&ROFDFRPRSDUWHGH VX
SDWULPRQLR FXOWXUDO VHQVLELOL]DQGR D OD FRPXQLGDG VREUH OD LPSRUWDQFLD GH VX
FRQVHUYDFLyQSDUDODVRVWHQLELOLGDGGHOSDLVDMHFXOWXUDOFRPRUHFXUVRSDUDHOGHVDUUROOR
y 5HVFDWDUORVRILFLRVYLQFXODGRVFRQODFRQVWUXFFLyQWUDGLFLRQDOFRPRSDUWHGHOSDWULPRQLR
LQPDWHULDO
(OiUHDGHLQWHUYHQFLyQSXHGHYDULDUHQIXQFLyQGHODVQHFHVLGDGHVGHODIDPLOLDEHQHILFLDULD\RODVFDUDFWHUtVWLFDVGH
ODYLYLHQGD\RWHUUHQR
352*5$0$'(9,9,(1'$585$/<'(6$552//262&,$/(1(/9$//('(/&2/&$
0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR'*3598>@
(7$3$6
(OGHVDUUROORGHO3URJUDPDGH9LYLHQGD5XUDO\'HVDUUROOR5XUDOFRQWHPSODODVVLJXLHQWHVHWDSDV
&2192&$725,$
/DSRVWXODFLyQDO3URJUDPDVHKDFHHQHOPDUFRGHODVFRQYRFDWRULDVDQXDOHVTXHODQ]DFDGD
PXQLFLSDOLGDGGLVWULWDOGHO&ROFDHQODVTXHVHHVWDEOHFHQORVUHTXLVLWRVTXHGHEHQWHQHUODV
IDPLOLDVSDUDSRGHUSDUWLFLSDU\HOQ~PHURGHYLYLHQGDVUXUDOHVTXHVHUiQLQWHUYHQLGDVHQFDGD
GLVWULWR
7$//(5(6,1)250$7,926<'(6(16,%,/,=$&,Ð1
&DGD FRQYRFDWRULD YD DFRPSDxDGD GH WDOOHUHV LQIRUPDWLYRV TXH GDQ D FRQRFHU D ORV
SREODGRUHVGHFDGDGLVWULWRODVFDUDFWHUtVWLFDVGHO3URJUDPDSURPRYLHQGRODSDUWLFLSDFLyQ
DFWLYD \ UHVSRQVDEOH GH ODV IDPLOLDV TXH GHVHDQ SRVWXODU (VWRV PLVPRV WDOOHUHV SHUPLWHQ
VHQVLELOL]DU D OD SREODFLyQ VREUH FRQFHSWRV EiVLFRV UHODFLRQDGRV FRQ OD YLYLHQGD FRPR
KDELWDELOLGDGKDFLQDPLHQWRIDPLOLDUYLYLHQGDVDOXGDEOHEXHQXVRGHODYLYLHQGDFRQHVSHFLDO
DWHQFLyQKDFLD ODSREODFLyQ LQIDQWLO\ ORVDGXOWRVPD\RUHVFRQVHUYDFLyQ\PDQWHQLPLHQWR
PDQHMRGHORVUHVLGXRVVyOLGRVGRPLFLOLDULRVHWF
6(/(&&,Ð1'(%(1(),&,$5,26
&HUUDGDODFRQYRFDWRULDUHSUHVHQWDQWHVGHFDGDPXQLFLSDOLGDGGLVWULWDO\$(&,'KDFHQXQD
SULPHUDVHOHFFLyQGH ODVSRVWXODFLRQHVSUHVHQWDGDV/DV IDPLOLDVTXHFXPSOHQ ORV UHTXLVLWRV
SDVDQDODHQWUHYLVWDSHUVRQDOHQODTXHVHDPSOtDODLQIRUPDFLyQVRFLDO\HFRQyPLFDVREUHHO
JUXSR IDPLOLDUDFWLYLGDGHFRQyPLFD LQJUHVRVDFUHGLWDFLyQGH ODSURSLHGDG\FDSDFLGDG
SDUDKDFHUIUHQWHDORVFRPSURPLVRVHVWDEOHFLGRVSDUDSDUWLFLSDUHQHO3URJUDPD
/DHQWUHYLVWDVHFRPSOHPHQWDFRQXQDYLVLWDDODYLYLHQGDSDUDYHULILFDUODVFRQGLFLRQHVGH
KDELWDELOLGDGGRWDFLyQGH VHUYLFLRVEiVLFRV KDFLQDPLHQWR IDPLOLDUFDUDFWHUtVWLFDV ItVLFDV \
HVWUXFWXUDOHVYXOQHUDELOLGDGVtVPLFDHWF\VHHVWDEOHFHXQSHUILOGHODVQHFHVLGDGHVIDPLOLDUHV
\GHOWLSRGHLQWHUYHQFLyQDGHVDUUROODU
(VWDLQIRUPDFLyQVLUYHFRPREDVHSDUDFDOLILFDU\VHOHFFLRQDUODVIDPLOLDVEHQHILFLDULDV
&219(1,26
6HOHFFLRQDGDV ODV IDPLOLDV EHQHILFLDULDV VH SURFHGH D OD HODERUDFLyQ GH ORV FRQYHQLRV
LQGLYLGXDOHV²GHQRPLQDGRVFRQYHQLRVGHWUDEDMRPDQFRPXQDGRSDUDODPHMRUDGHYLYLHQGD
HQWUH FDGD IDPLOLD PXQLFLSDOLGDG GLVWULWDO \ $(&,' D WUDYpV GH ORV FXDOHV VH IRUPDOL]D VX
SDUWLFLSDFLyQHQHO3URJUDPD
&DGDFRQYHQLRHVWDEOHFHODVFDUDFWHUtVWLFDVGHODLQWHUYHQFLyQ\ORVFRPSURPLVRVTXHGHEHQ
VHUDVXPLGRVSRUFDGDXQDGHODVSDUWHVWDQWRHQODHWDSDGHGHVDUUROORGHOSUR\HFWRFRPRHQ
ODGHHMHFXFLyQGHORVWUDEDMRVHQORVTXHODIDPLOLDEHQHILFLDULDSDUWLFLSDFRQPDQRGHREUD
²EDMRODPRGDOLGDGGHDXWRFRQVWUXFFLyQ\PDWHULDOHV
&RQHODFXHUGRGH ODVSDUWHV VHSURFHGHD OD ILUPDGHO&RQYHQLRTXHHV VXVFULWRSRU ORV
FDEH]DVGHIDPLOLDWLWXODUHVGHODYLYLHQGDHODOFDOGHGLVWULWDO\HOUHSUHVHQWDQWHGH$(&,'
GiQGRVHLQLFLRDOGHVDUUROORGHOSUR\HFWR
352<(&72$548,7(&7Ð1,&2
(Q HO PDUFR GHO 3URJUDPD 9LYLHQGD 5XUDO \ 'HVDUUROOR 6RFLDO FDGD YLYLHQGD IDPLOLDU HV
LQWHUYHQLGDDPSOLDGDRPHMRUDGDHQXQiUHDDSUR[LPDGDGHPòTXHVRQGLVWULEXLGRVGH
DFXHUGR FRQ ODV QHFHVLGDGHV IDPLOLDUHV H LQFOX\HQ QHFHVDULDPHQWH XQPyGXOR EiVLFR GH
VHUYLFLRVKLJLpQLFRVFRQGXFKDLQRGRUR\ODYDWRULR
$SOLFDQGR HO FRQFHSWR GH YLYLHQGD SURGXFWLYD OD IDPLOLD EHQHILFLDULD GHEH GHVWLQDU XQ
DPELHQWHSDUDXVRSURGXFWLYRDORMDPLHQWRWXUtVWLFRWDOOHUDUWHVDQDORSHTXHxRFRPHUFLRTXH
FRQWULEX\DDPHMRUDUORVLQJUHVRVIDPLOLDUHV
(O WLSR GH LQWHUYHQFLyQ D GHVDUUROODU SXHGH VHU GHSHQGLHQGR GH ODV FDUDFWHUtVWLFDV GH OD
YLYLHQGD\RWHUUHQRGHUHKDELOLWDFLyQRGHREUDQXHYD
D5HKDELOLWDFLyQ
6HFRQVHUYDODFRQVWUXFFLyQH[LVWHQWH\VHDGDSWDDODVQHFHVLGDGHV\UHTXHULPLHQWRVGHOD
IDPLOLD (Q FDVR QHFHVDULR SXHGH FRQWHPSODU XQD DPSOLDFLyQ HQ SODQWD EDMD R OD
LQFRUSRUDFLyQGHXQHQWUHSLVRRXQVHJXQGRQLYHOGHQWURGHOYROXPHQGHHGLILFDFLyQ
/RV HOHPHQWRVGH YDORU SDWULPRQLDO GH OD FRQVWUXFFLyQ SRUWDGDVPXURV GHSLHGUDFRQ
DSDUHMR FROODJXD GLQWHOHV ODEUDGRV HOHPHQWRV GHFRUDWLYRV HWF VRQ UHJLVWUDGRV \
GRFXPHQWDGRV \ SRVWHULRUPHQWH LQWHUYHQLGRV SDUD VX FRQVROLGDFLyQ FRQVHUYDFLyQ \
SXHVWDHQYDORU
E2EUDQXHYD
6HSODQWHD XQD QXHYD FRQVWUXFFLyQ HQ HO iUHD OLEUH GHO WHUUHQRGHSURSLHGDG IDPLOLDU
VLJXLHQGRORVPRGHORVGHODDUTXLWHFWXUDWUDGLFLRQDOH[LVWHQWHHQFDGDGLVWULWRFRQVHUYDQGR
ODHVFDOD\UHVSHWDQGRORVYDORUHVSDLVDMtVWLFRVGHOSXHEOR
352*5$0$'(9,9,(1'$585$/<'(6$552//262&,$/(1(/9$//('(/&2/&$
0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR'*3598>@
(OiUHDGHLQWHUYHQFLyQSXHGHVXSHUDUORVPòHQIXQFLyQGHODVQHFHVLGDGHVIDPLOLDUHV\RODVFDUDFWHUtVWLFDVGHOD
YLYLHQGD\RWHUUHQR(QHVWRVFDVRVHOLQFUHPHQWRHQHOSUHVXSXHVWRGHEHVHUDVXPLGRSRUODIDPLOLDEHQHILFLDULD
/DIRUPXODFLyQ\GHVDUUROODGRDQLYHOGHH[SHGLHQWHWpFQLFRGHORVSUR\HFWRVGHLQWHUYHQFLyQ
GHFDGDXQDGHODVYLYLHQGDVHVWiDFDUJRGHOHTXLSRWpFQLFRGH$(&,'HQHO&ROFD(OGLVHxR
GHFDGDYLYLHQGDHVSHUVRQDOL]DGR\HVWiEDVDGRHQODVFDUDFWHUtVWLFDVGHOHPSOD]DPLHQWR\
HQORVUHTXHULPLHQWRVGHODIDPLOLDODFXDOSDUWLFLSDFRQHOHTXLSRWpFQLFRHQHOSURFHVRGH
GHVDUUROORKDVWDREWHQHUODSURSXHVWDILQDOTXHGHEHFRQWDUFRQVXDSUREDFLyQ
(OSUR\HFWRSULRUL]DODXWLOL]DFLyQGHPDWHULDOHV\WpFQLFDVWUDGLFLRQDOHVXWLOL]DGDVHQHO&ROFD
y 0XURVGHPDPSRVWHUtDU~VWLFDGHSLHGUDDGREHRPL[WD
y 3LVRVGHSLHGUDODMDRODGULOORSDVWHOHURHQORVDPELHQWHVLQWHULRUHV\GHFDQWRURGDGRHQ
ORVSDWLRV
y 5HYRTXHVGHPXURVFRQPRUWHURGHEDUUR\SDMD\HQFDODGR
y 7HFKRVDGRVDJXDVFRQHVWUXFWXUDGHSDU\QXGLOOR\FREHUWXUDGHWHMDFHUiPLFDRLFKX
SDMDEUDYDRSDMDSXQD
y &DUSLQWHUtDGHPDGHUDHQSXHUWDVYHQWDQDVHVFDOHUDVEDUDQGDVHWF
y 3LQWXUDDEDVHGHFDO\WLHUUDVQDWXUDOHVFRPRSLJPHQWRV
7DPELpQLQFRUSRUDPHMRUDVHVWUXFWXUDOHVVLVPRUHVLVWHQWHV\HVWDEOHFHHVWUDWHJLDVELRFOLPiWLFDV
SDUDGRWDUDODVYLYLHQGDVGHySWLPDVFRQGLFLRQHVGHFRQIRUWIUHQWHDODFOLPDWRORJtDH[WUHPD
GHOD]RQD
&$3$&,7$&,Ð1(1&216758&&,Ð175$',&,21$/
/D IDPLOLD EHQHILFLDULD SDUWLFLSD HQ HO SURFHVR GH DXWRFRQVWUXFFLyQ GH VX YLYLHQGD UXUDO
HMHFXWDQGRORVWUDEDMRVGHDOEDxLOHUtDFDQWHUtD\DUPDGRGHODFXELHUWD&RQHOREMHWLYRGH
JDUDQWL]DUODPi[LPDFDOLGDGGHWRGRVHVWRVWUDEDMRVORVPLHPEURVGHODIDPLOLDUHVSRQVDEOHV
GHODHMHFXFLyQVRQFDSDFLWDGRVHQODVWpFQLFDVFRQVWUXFWLYDVWUDGLFLRQDOHV
/DSULPHUDSDUWHGHODFDSDFLWDFLyQGHFDUiFWHUWHyULFRVHGHVDUUROODHQODHWDSDSUHYLDDO
LQLFLRGHORVWUDEDMRV\HVWiDFDUJRGHOHTXLSRWpFQLFRGH$(&,'\ODVHJXQGDHPLQHQWHPHQWH
SUiFWLFD VH HIHFW~D D OR ODUJR GHO SURFHVR GH HMHFXFLyQ D FDUJR GHO PDHVWUR GH REUD
UHVSRQVDEOHGHODREUD
(VWD FDSDFLWDFLyQ SHUPLWH VHQVLELOL]DU D ODV IDPLOLDV VREUH OD LPSRUWDQFLD GH FRQVHUYDU VXV
YLYLHQGDVFRPRSDUWHGHODDUTXLWHFWXUDWUDGLFLRQDO\GHUHFXSHUDUORVRILFLRVWUDGLFLRQDOHVHQ
ORVFXDOHVVHVXVWHQWD
(-(&8&,Ð1'(/$2%5$
8QDYH]TXHHOSUR\HFWR\H[SHGLHQWHWpFQLFRFXHQWDQFRQODDSUREDFLyQGHODPXQLFLSDOLGDG
GLVWULWDOVHHVWDEOHFHHQFRRUGLQDFLyQFRQODIDPLOLDEHQHILFLDULDHOFURQRJUDPDGHWUDEDMR
FX\RSHULRGRGHHMHFXFLyQSURPHGLRHVGHFXDWURPHVHVGHSHQGLHQGRGHODVFDUDFWHUtVWLFDV
GHODHGLILFDFLyQ\GHOQ~PHURGHPLHPEURVGHODIDPLOLDTXHSDUWLFLSDQHQORVWUDEDMRV/D
IDPLOLDSXHGHFRQWDUFRQHODSR\RDGLFLRQDOGHRWURVPLHPEURVGHVXIDPLOLDRGHODSURSLD
FRPXQLGDG²SXHGHQVHURWUDVIDPLOLDVEHQHILFLDULDVGHO3URJUDPDFRQORVTXHHVWDEOH]FDDOJ~Q
WLSRGHFRQWUDSUHVWDFLyQSHUPLWLHQGRDVtXQPD\RUDYDQFHGHODREUD
(VWDEOHFLGDODIHFKDGHLQLFLRGHORVWUDEDMRVVHGHEHGLVSRQHUHQREUDGHOSHUVRQDOPDWHULDOHV
GHREUDKHUUDPLHQWDV\HTXLSRVHVWDEOHFLGRVHQHOFRQYHQLRLQGLYLGXDOILUPDGRHQWUHODIDPLOLD
EHQHILFLDULDODPXQLFLSDOLGDGGLVWULWDO\$(&,'
(OHTXLSRWpFQLFRGHOD$(&,'HVUHVSRQVDEOHGHODFRRUGLQDFLyQGLUHFFLyQ\VXSHUYLVLyQGHOD
REUDIDFLOLWDQGRODDVLVWHQFLDWpFQLFDQHFHVDULDDORODUJRGHOSURFHVRGHFRQVWUXFFLyQ&DGD
REUDWLHQHDVLJQDGRXQPDHVWURGHREUDUHVSRQVDEOHGHODREUDTXLHQFRRUGLQD\VXSHUYLVDOD
REUDHOSURFHVRGHDXWRFRQVWUXFFLyQ
(175(*$'(9,9,(1'$6
8QD YH] FRQFOXLGRV ORV WUDEDMRV OD IDPLOLD EHQHILFLDULD OD PXQLFLSDOLGDG GLVWULWDO \ $(&,'
SURFHGHQDODILUPDGHODFWDILQDOGHREUD\VHKDFHHQWUHJDDODIDPLOLDGHOH[SHGLHQWHWpFQLFR
GHODLQWHUYHQFLyQUHDOL]DGD
(9$/8$&,Ð1<6(*8,0,(172
8QDYH] LQVWDODGDODIDPLOLDEHQHILFLDULDHQVXQXHYDYLYLHQGDHOHTXLSRWpFQLFRGH$(&,'
HIHFW~DGHIRUPDSHULyGLFDYLVLWDVGHVHJXLPLHQWRSDUDFRPSUREDUHOXVR\HVWDGRGHODV
YLYLHQGDV /D LQIRUPDFLyQ REWHQLGD VH VLVWHPDWL]D HQ ILFKDV \ FXDGURV HVWDGtVWLFRV GH
YHULILFDFLyQTXHVHUYLUiQFRPRD\XGDSDUDHOGHVDUUROORGHQXHYDVHWDSDVGHO3URJUDPD
352*5$0$'(9,9,(1'$585$/<'(6$552//262&,$/(1(/9$//('(/&2/&$

0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR'*3598>@
35(6838(672<&5212*5$0$'(2%5$
(OSUHVXSXHVWREDVHSDUDODLQWHUYHQFLyQGHFDGDYLYLHQGDUXUDOPHMRUDRDPSOLDFLyQHQXQ
iUHDDSUR[LPDGDGHPòVHHVWDEOHFHHQ6TXHLQFOX\HQODHODERUDFLyQGHOSUR\HFWR
(VWH SUHVXSXHVWR SXHGH YDULDU HQ IXQFLyQ GHO WLSR GH LQWHUYHQFLyQ FDUDFWHUtVWLFDV GH OD
FRQVWUXFFLyQ\UHTXHULPLHQWRVGHODIDPLOLDEHQHILFLDULD(QFDVRGHTXHODLQWHUYHQFLyQOOHJXHD
VXSHUDUHOPRQWRHVWDEOHFLGRODIDPLOLDEHQHILFLDULDGHEHDVXPLUODGLIHUHQFLD
3URSLHWDULRV  6 
0XQLFLSLR  6
$(&,'  6 
^ͬ͘
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$&7,9,'$'(6
75$%$-2635(/,0,1$5(6
029,0,(172'(7,(55$6
&,0,(172<62%5(&,0,(172
(6758&785$'($/%$f,/(5Ì$
(6758&785$'(0$'(5$&2%(5785$
,167$/$&,Ð16$1,7$5,$$*8$<'(6$*h(
,167$/$&,Ð1(/e&75,&$
5(9248(6
(1/8&,'2&2%(5785$
3,626<3$9,0(1726
(1&$/$'2<3,1785$
&$53,17(5Ì$38(57$6<9(17$1$6
9$5,26/,03,(=$<-$5',1(5Ì$
0(6 0(6 0(60(6
&URQRJUDPDGHREUD
'LVWULEXFLyQSUHVXSXHVWDO
352*5$0$'(9,9,(1'$585$/<'(6$552//262&,$/(1(/9$//('(/&2/&$
275$6$&78$&,21(6&203/(0(17$5,$6
(O3URJUDPDDSR\yGHIRUPDFRPSOHPHQWDULDHQDOJXQRVGLVWULWRVHQODLQVWDODFLyQGHODVUHGHV
GHVHUYLFLRVEiVLFRV²VLVWHPDGHDEDVWHFLPLHQWRGHDJXDSRWDEOH\VLVWHPDGHDOFDQWDULOODGR\
HQ OD PHMRUD GHO HTXLSDPLHQWR GH ODV YLYLHQGDV (VWRV WUDEDMRV IXHURQ HMHFXWDGRV FRQ
SDUWLFLSDFLyQGHODSREODFLyQEHQHILFLDULD
5HGHVGHVHUYLFLRVEiVLFRV
(QDOJXQRVVHFWRUHVGHORVGLVWULWRVFRQLQWHUYHQFLRQHVGHYLYLHQGDUXUDOGHO3URJUDPDDQWHOD
IDOWD GH UHGHV GH VHUYLFLRV EiVLFRV VH DSR\y D OD PXQLFLSDOLGDG GLVWULWDO \ D JUXSRV
RUJDQL]DGRVGHSREODGRUHVHQODHODERUDFLyQGHOSUR\HFWRGHDJXD\DOFDQWDULOODGRHQOD
JHVWLyQSDUDVXFRILQDQFLDPLHQWR\HQVXHMHFXFLyQ
/RVEHQHILFLDULRVSDUWLFLSDURQPHGLDQWHWUDEDMRFRPXQLWDULRHQODH[FDYDFLyQGH]DQMDV\HQ
ODFRORFDFLyQGHODVWXEHUtDVGHDEDVWHFLPLHQWR\GHODVFDMDVGHUHJLVWURHQVXVYLYLHQGDV
SDUDORFXDOVHOHVIDFLOLWyODFDSDFLWDFLyQ\HODVHVRUDPLHQWRWpFQLFRQHFHVDULR
&RQFOXLGRVORVWUDEDMRVGHLQVWDODFLyQGHODVUHGHVFRPXQLWDULDVGHGLVWULEXFLyQVHDSR\yD
ORV SREODGRUHV HQ HO SURFHVR SDUD VX IRUPDOL]DFLyQ FRPR XVXDULRV DQWH OD HPSUHVD
GLVWULEXLGRUDSDUDSRGHUDFFHGHUDORVVHUYLFLRV
&RQVWUXFFLyQGHSLOHWDV
&RPRFRPSOHPHQWRDODVDFWXDFLRQHVGHYLYLHQGDVHDSR\yDODVIDPLOLDVEHQHILFLDULDVHQ
ODFRQVWUXFFLyQGHODVWUDGLFLRQDOHVSLOHWDVTXHH[LVWHQHQWRGRVORVSDWLRVGHODVFDVDVUXUDOHV
\TXHVRQSDUWHGHODLGHQWLGDGFXOWXUDOGHO&ROFD(VWDVSLOHWDVMXHJDQXQSDSHOFODYHHQHO
HTXLSDPLHQWRGHODVYLYLHQGDVFRPRDSR\RDOWUDEDMRGHSUHSDUDFLyQGHDOLPHQWRVHQODV
FRFLQDVGHEDUURXELFDGDVHQHOSDWLR
/DVIDPLOLDVEHQHILFLDULDVSDUWLFLSDURQHQHOGLVHxR\HQODDXWRFRQVWUXFFLyQDUWHVDQDOGH
FDGDSLOHWDSDUDORFXDOUHFLELHURQHODVHVRUDPLHQWR\ODFDSDFLWDFLyQQHFHVDULD
0LQLVWHULRGH9LYLHQGD&RQVWUXFFLyQ\6DQHDPLHQWR'*3598>@
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1
'HSDUWDPHQWR $UHTXLSD
3URYLQFLD &D\OORPD
'LVWULWR  &DOODOOL
6XSHUILFLH NPò
$OWLWXG  PVQP
3REODFLyQ KDE,1(,
(OGLVWULWRGH&DOODOOLVHHQFXHQWUDHQODPDUJHQL]TXLHUGDGHOUtR&ROFDDPVPQ)RUPySDUWHMXQWRFRQORV
SXHEORVGH7XWL6LED\R\7LVFRGHODQWLJXRKDQDQVD\DPLWDGVXSHULRUGHOUHSDUWLPLHQWRGH<DQTXH&ROODJXDV
6XWUD]DGRXUEDQRHQGDPHURHVUHVXOWDGRGHOSURFHVRUHGXFFLRQDOLPSXOVDGRSRUHO9LUUH\)UDQFLVFR7ROHGRHQHO
&ROFDHQWUH\TXHVXSXVRHOWUDVODGRGHORVSREODGRUHVGHORVDQWLJXRVD\OOXVFROODJXDVDOSXHEOR
DFWXDO(QVXSOD]DFHQWUDOVHOHYDQWDHOWHPSORGH6DQ$QWRQLRGH3DGXDGHHVWLOREDUURFRPHVWL]R
3RVHHXQDSREODFLyQGHKDELWDQWHVHQVXPD\RUSDUWHTXHFKXDKDEODQWHVFX\DDFWLYLGDGSULQFLSDOHVOD
FULDQ]DGHFDPpOLGRVVXGDPHULFDQRVSULQFLSDOPHQWHDOSDFDVUD]yQSRUODTXH&DOODOOLHVFRQRFLGDFRPROD
FDSLWDODOSDTXHUDGHO9DOOHGHO&ROFD7DPELpQH[LVWHQHQHOGLVWULWRSHTXHxRVWDOOHUHVIDPLOLDUHVGHGLFDGRVDOD
SURGXFFLyQDUWHVDQDOGHWHMLGRVFRQILEUDGHDOSDFD
$SHVDUGHODFHOHUDGRFUHFLPLHQWRGHODSURYLQFLDGH&D\OORPDDSDUWLUGHODGpFDGDGHORVQRYHQWDHOSXHEOR
FRQVHUYD VXHVWUXFWXUD\FDUDFWHUtVWLFDVRULJLQDOHV 6XDUTXLWHFWXUDGRPpVWLFDXWLOL]DPDWHULDOHVGH OD ]RQD\
PDQWLHQHPXFKDVGHODVFDUDFWHUtVWLFDVGHODVDQWLJXDVFRQVWUXFFLRQHVFROODJXDVSODQWDUHFWDQJXODUFRQXQ
~QLFRDPELHQWHPXURVGHSLHGUD\EDUURYDQRVHVWUHFKRVHQPDUFDGRVFRQMDPEDV\GLQWHOHVGHSLHGUD\WHFKRV
DGRVDJXDVFRQFXELHUWDGHLFKXSDMDEUDYD$FWXDOPHQWHODVWUDGLFLRQDOHVFXELHUWDVGHLFKXHVWiQVLHQGR
UHHPSOD]DGDVSRUSODQFKDVGHFDODPLQDORTXHHYLWDDVXVSREODGRUHVHOHVIXHU]RPDWHULDO\HFRQyPLFRGHVX
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